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JDV JDS EHWZHHQ SURGXFWLRQ DQG FRQVXPSWLRQ LV JUDGXDOO\ LQFUHDVLQJ LI ZH GRQRW GHYHORS DOWHUQDWLYH
HQHUJ\VRXUFHVHQWLUHO\GHSHQGHQWRQLPSRUWVIRUHLJQGHSHQGHQFHZLOOEHYHU\ODUJH7REHHPSKDVL]HG
LV WKDW WKH RLO LQGXVWU\ LQYROYHV LQ H[WHQVLYH ORQJ LQGXVWULDO FKDLQ RLO SULFHV LV FRQGXFWHG IXUWKHU E\
LQGXVWULDOFKDLQSHQHWUDWHLQJLQWRDOODVSHFWVRISURGXFWLRQWKHQHJDWLYHLPSDFWRIPDFURHFRQRPLFLVIXOO\








HIILFLHQW DQG FDQ KDQGOH ZDVWH QXFOHDU $V WR VRODU HQHUJ\ DQG RWKHU UHQHZDEOH HQHUJ\ DOWKRXJK WKH
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& RLO 2 JDV * DQG FDSLWDO .*'3GDWD DUH
IURP &KLQD 6WDWLVWLFDO <HDUERRN  LQ RUGHU WR HQVXUH FRPSDUDELOLW\ WKH SULFH LV DGMXVWHG WR 
FRQVWDQWSULFHWKHXQLWLV%LOOLRQ\XDQ&RDORLOQDWXUDOJDVFRQVXPSWLRQFRPHVIURPWKH&KLQD(QHUJ\
6WDWLVWLFDO <HDUERRN  WKH XQLW LV WRQV RI VWDQGDUG FRDO FDSLWDO YDULDEOH YDOXHV LV REWDLQHG XVLQJ WKH




SDUDPHWHUV ULGJHSDUDPHWHU5 GHWHUPLQHGE\ WKH ULGJHSDUDPHWHU WUDMHFWRULHV DQG WKHQFDOFXODWH
WKHHODVWLFLW\RIVXEVWLWXWLRQDQGWKHPDUJLQDOUDWHRIVXEVWLWXWLRQEHWZHHQLQSXWIDFWRUVHDFK\HDUEDVHGRQ
SDUDPHWHU HVWLPDWHV UHVXOWV 7KLV DUWLFOH IRFXVHV RQ WKH IRUHFDVW RI VXEVWLWXWLRQ HODVWLFLW\ WKHPDUJLQDO
VXEVWLWXWLRQUDWHDQGWKHVXEVWLWXWLRQSURMHFWVVRPHIRUPXODVDQGGDWDDUHQRORQJHUOLVWHGLQGHWDLOV
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7KLV DUWLFOH ILUVW PDNHV XVH RI DXWKRU¶V IRUHFDVW UHVXOWV RQ WRWDO HQHUJ\ GHPDQG WRWDO HQHUJ\
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DQDO\VHV YDULHWLHV RI HQHUJ\ SURGXFWLRQ DQG FRQVXPSWLRQ JDS 7KH SUHGLFWHG UHVXOWV RI VXEVWLWXWLRQ
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QDWXUDO JDV SOD\ RXU DGYDQWDJHV LQ UHVRXUFHV UHGXFH H[WHUQDO GHSHQGHQFH DQG LQFUHDVH HQHUJ\ VHFXULW\
8VLQJ WKH SUHGLFWHG UHVXOWV RI FRDO RLO DQG QDWXUDO JDVRIPDUJLQDO UDWH RI VXEVWLWXWLRQ WKH VXEVWLWXWLRQ
SURMHFWVDUHLQ7DEOHDQG7DEOH
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PLOOLRQ WRQV RI VWDQGDUG FRDO LQ  $OWKRXJK WKH JDV LPSRUWV GHSHQGHQFH LV IURP  LQ
 WR  LQ  FRPSDUHGZLWK QR VXEVWLWXWLRQ WKHUH LV D  UHGXFWLRQ 7KLV KDV LPSRUWDQW














FRDO OLTXHIDFWLRQ DQG JDVLILFDWLRQ RI WKH SURJUHVV RI WHFKQRORJ\ WKH VWURQJ LQYHVWPHQW LQ FOHDQ FRDO
WHFKQRORJ\VRDVWRUHDOL]HWKHWUXHVXEVWLWXWLRQEHWZHHQFRDORLODQGJDV




UDWH RI VXEVWLWXWLRQ EHWZHHQ WKH FDSLWDO FRDO RLO QDWXUDO JDV 7KH SUHGLFWHG UHVXOWV VKRZ WKDW WKH
PDUJLQDOUDWHRIVXEVWLWXWLRQEHWZHHQWKHFDSLWDOFRDORLODQGQDWXUDOJDVZDVDJUDGXDOGHFOLQHWUHQGWKH
WUHQG LV REYLRXV 6LPLODUO\ WKHPDUJLQDO UDWH RI VXEVWLWXWLRQ EHWZHHQ FRDO RLO DQG QDWXUDO JDV KDV D
GRZQZDUGWUHQGGURSSLQJODUJHO\
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GHPDQGGHSHQGHQFHRQIRUHLJQPDUNHWVDQGHQKDQFHHQHUJ\DQGHFRQRPLF6HFXULW\
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